STATE OF ARIZONA
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Governor of Arizona Executive Director
Janice K. Brewer Dean T. Gray

October 16, 2014

NOTICE OF REPRESENTATION BY AN
INDEPENDENT REGISTERED MUNICIPAL ADVISOR

The Arizona School Facilities Board (SFB) is aware of the Municipal Advisor Rule of the
Securities and Exchange Commission and the “independent municipal advisor” exemption from
the definition of “advice.”

The SFB has entered into an agreement with Stifel, Nicolaus & Company, Inc. for the provision
of Financial Advisor Services. This agreement is effective from the posting of this notice
through September 10, 2015. For purposes of the Municipal Advisor Rule, pursuant to the
agreement, Stifel is serving as an independent registered municipal advisor to the SFB and as
such, will rely on Stifel for, among other things, advice regarding proposals from financial
services firms concerning the issuance of municipal securities and municipal financial products
(including investments of bond proceeds and escrow investments).

Proposals may be addressed to Dean Gray, Executive Director at the address below. Any
proposals considered by the SFB will be shared with Stifel, Nicolaus & Company, Inc.

This notice expires September 10, 2015, unless rescinded prior to that date.
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